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accounts for the bond proceeds investedand for the investment earnings on those

proceeds, andmayuse or directtheI15Cofthoseproceeds or earningsto payanyrebate,

penalty, or other payment required under federal law or take any otheractionwith

respect to the investment anduse oftOOse bond proceeds,as may be required or

desirableunder federal law in orderto maintain the tax-exempt status ofthose boods

and toobtainany otheradvantage under federallawon behalfof thefunds ofthis state.

79789. For the purposes ofcarryingout this division, the DirectorofFinance

may authorizethe withdrawal from the General Fundofan amountor amounts not to

exceedthe amountofthe unsoldbonds that have beenautboril.ed by the c;ommittee to

be sold for thepurposeofcarryingout thisdivision. A.JJ.y amounts withdrawn shall be

deposited in the fund. Any money made availableunder this section sball be returned

to the General Fund,with interest at the rateearned by the money InthePooledMoney

Investment AccoUDt, from proceeds received from thesale ofboods for the purpose

ofcanying out this division.

79790. All moneydeposited In the fundthat is derived frompremiums and

accruedintereston bonds soldpursuant to this divisionshall be reservedin the fund

and sball be avatlablefor transfer to theGeneralFund as a credit to expenditures for

bond Interest.

79791. Pursuant to Chapter4 (commencing with Section 16720) ofPart 3 of

Division 4 of'Title 2 ofthe Government Code, the cost ofbond issuance shall be paid

outofthe bondproceeds. TbC!C costs shallbe shared proportionately byeachprogram

funded through this division.
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79792. The bonds issued andsold pursuant to this division may be refunded in

accordancewith Article 6 (commencingwith Section 16780)ofChapter 4 ofPart 3 of

Division 4 ofTitle 2 of the Govcmmcnt Code. which is a part of the State General

Obligation Bond Law. Approval by the electors of the state for the issuance of the

bonds WIder this division shall include approval of the issuance ofany bonds issued

to refund any bonds originally issued UDder this division or any previously issued

refunding bonds.

79793 . The Legislature hereby finds and declares that. inasmuchas the proceeds

from the sale ofbonds authorizedby this division arc not "proceeds of taxes" as that

term is used in Articlexm B ofthe CaliforniaConstitution. the disbursement of these

proceeds is not subject to the limitations impo6ed by that article.
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